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Financial Psychology 
 The Money Mindsets 

Anticipatory Set 

Ask students to brainstorm different attitudes people might have about money. If needed, give 
suggestions such as, “Some people might think it’s bad to spend money unless they really have 
to some people think spending money is fun. Some people might think money is confusing or 
hard to manage.” 

Lesson Explanation: What Are Money Mindsets? 

Lead the children through each of the Money Mindset posters: Road Block; Blinders; Bullet 
Train. Read the posters aloud and take time to discuss each one as a class. 

Read aloud the responses to the warm-up brainstorm activity and ask children whether they 
think each statement falls under the money mindset of “Bullet Train,” “Roadblock,” or 
“Blinders.” Students can show their responses by holding up the appropriate poster or verbally 
responding. 

  

Level / Duration 3rd Grade / 45 minutes 

Lesson Overview  Students will identify and differentiate between money mindsets. 
They will engage in critical thinking about their own attitudes 
towards money. 

Big Idea  The way we see money affects the decisions we make. 

Essential Questions At the end of the lesson, students should be able to answer the 
following: 
 How do I think of money? 
 How do different money mindsets affect the choices people make? 

Skills  Understand different attitudes towards money. 
 Understand different effects of attitudes towards money. 

Vocabulary  Money 
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STORY #1 
To illustrate the concept of “Bullet Train” money mindset. 

Paul started his own business in the seventh grade. He made muffins on the weekends and sold 
them to his neighbors. He really liked having this business, and he started to make it grow. He 
and his sister took orders from the workers at the office building near their house and delivered 
muffins to them. Paul started a savings account and put his money in the bank. He also bought 
things he liked with the extra money. He bought a bike and even took his family and friends out 
for pizza and paid for it himself. 

What is Paul’s money mindset? Why? 

STORY #2 
To illustrate the concept of “Roadblock” money mindset. 

Sonia loved to wear outfits to school that matched from head to toe and came from the most 
expensive stores in the mall. She liked to wear clothes that impressed other people. When 
school started after summer vacation, she’d tell stories about expensive trips she went on, even 
when the stories weren’t true. Many days, Sonia didn’t have money for lunch and missed out 
on a friend’s birthday party because she couldn’t afford a gift and was too embarrassed to show 
up without one. 

What is Sonia’s money mindset? Why? 

STORY #3 
To illustrate the concept of “Blinders” money mindset. 

Jessie was a busy kid who really wanted to get rich quickly. He worked a lot of jobs he didn’t 
enjoy, just to make fast cash. He mowed the lawns in his neighborhood and watered people’s 
plants while they were on vacation. He also walked dogs in his neighborhood. He kept very 
busy. All he did was work, go to school, and sleep. He missed out on times with his friends and 
family because he was so focused on making money. 

What is Jesse’s money mindset? Why? 
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Financial Psychology 
 Money Mindset: 

Roadblock 

 

Does not think about or plan for money. 

 

Out of luck when things that require money come up. 
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Money Mindset: 

Bullet Train 

 
Knows how to set goals. 

 

Knows how to invest and save money. 
 

Knows how to use money to achieve goals  
faster than most people. 
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Financial Psychology 
 Money Mindset: 

Blinders 

 

Thinks about and focuses on money all the time. 

 

Does not have any other interests or passions. 

 

Does not live life to the fullest. 
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Lesson Activity: What Do I Think about Money? 

Instruct children to write a short story that illustrates the “Bullet Train” money mindset. They 
must use complete sentences. Their story should be at least ten sentences. Encourage them to 
be creative! 

Instruct students to go the What Do I Think about Money? Activity in the Student Guide. Read 
and clarify the instructions. When students are finished, ask each student to check the boxes in 
their student guides on how they feel about money.  

I believe that... 
� Money is bad.  
� Money is good.  
� Money is important.  
� Money is not important.  
� I should work to earn money I should not work to earn money.  
� Everyone should have money I should save money.  
� I should not save money.  
� I should learn about money.  
� I should not learn about money.  
� I should spend time with my friends.  
� I should spend time with my family.  
� I should learn about new things.  
� I should struggle.  
� I should be happy.  
� I should not be happy.  
� Money is the most important thing in the world.  
� Only a few people should have lots of money.  
� I can earn money by doing something that I really love. 
� I am really good at something.  
� I should wait until I am older to earn money.  
� I should share the money that I earn or receive.  
� I should not share the money that I earn or receive.  
� I can be happy without money I can learn how to use money wisely.  
� I can teach people how to use money wisely.  

Students can take home and fill out The Best Things in Life are Free Activity (in the Student 
Guide). 
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Financial Psychology 
  

Best Things in Life Are Free 
Example I like books. I like to spend my free time reading a wonderful book. I can 

borrow a book from the library. 

#1 
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Lesson Questions 
1. A person who has a “Roadblock” money mindset … 

a. Makes a plan to save money. 
b. Spends money wisely. 
c. Does not set financial goals. 
d. Knows how to set goals. 

2. A person who has a “Bullet Train Money Mindset”  
a. Spends money foolishly.  
a. Does not set financial goals.  
b. Knows how to use money to achieve goals.  
c. Believes that money is bad.  

3. A person who has a “Blinders Money Mindset”  
a. Spend time with friends.  
b. Lives life to the fullest.  
c. Only thinks about money.  
d. Takes time for personal interests.  

4. If you have a positive mindset about money,  
a. You believe that money is bad.  
b. You believe that you should not think about money.  
c. You believe that it is good to plan for and use money wisely.  
d. You believe that it is not possible to accomplish your financial goals.  

5. If you have a positive mindset about money,  
a. You will make decisions that will allow money to have a positive impact  

on your life.  
b. You will not think about money.  
c. You will spend money foolishly.  
d. You will not save and invest money.  

 

 

Lesson Review  Instruct students to complete the Essential Questions in the 
Student Guide. 

Closing Activity/ 
Remarks 

 Discuss the answers to the Essential Questions. 
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Accounts, Savings, & Budgets 

Allocating Resources 

 

Anticipatory Set 

Direct students to the Warm-Up Activity in the Student Guide. In a whole group discussion, ask 
students to raise their hands if they are confident explaining the definition of “percent.” 
Students should talk about the idea of percent in small groups of three. 
ANSWER: Percent means “out of 100.” When you say “percent,” you are really saying “out of 
100.” 

Lesson Explanation: Talking Percentages 

Explain that we can use the percent symbol (%) as a convenient way to express the part of 
something out of 100. For example, instead of saying “12 out of every 100” middle school 
teachers are male, we can say “12%” of middle school teachers are male. “Percent” can also 
mean “part of a whole.”  

• A hundred percent means all of something. For example, I read 100 percent (or all) 
of the book.  

• Fifty percent means half of something. For example, I did 50 percent (or half) of my 
homework.  

Level / Duration 5th Grade / 60 minutes 

Lesson Overview  Students will work with the concept of “habit of savings” by using 
percentages. 

Big Idea  It is important to begin the habit of saving early. 

Essential Question At the end of the lesson, students should be able to answer the 
following: 
 Why would I want to save? 

Skills  Explain reasons for using money in different ways: saving, 
investing, sharing. 

Vocabulary  Percent 
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Allocating Resources 

Explain that it is very important to use percents when we create a budget. Percents help us see 
how much of our money we spend on something. For example, we might spend 10% of our 
money on transportation. 

Lesson Activity: Practicing Percents 

Direct students to the Practicing Percents Activity in the Student Guide. Read the directions 
and point out the example.  

57 % of the squares are yellow. 

  

Give students time to complete the remaining graphics independently. Reassemble the 
students into a whole group. Select students to share and explain their answers to the 
questions listed in the first part of the activity. Instruct students to look at the image on the left 
side of the graphic and write the correct answer on the line provided on the right side.  
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Accounts, Savings, & Budgets 
After students have completed that part of the activity, instruct them to study the pie charts 
representing the Smith family’s budget for June. Next to each graphic, they should fill in the 
correct answer pertaining to the specific budget item. 

NOTE 
In order of appearance, the 
problems pertain to: 

• Housing 
• Food 
• Water 
• Insurance 
• Vacation 
• Transportation 
• Electricity 
• Entertainment 

 

Wrap up the activity with a critical thinking discussion based on the following questions:  
• How can using percentages help you make a balanced budget?  
• What percentage would you put towards savings?  
• If you made a goal to save 10% of all the money you earned, what habits could you 

start that  
• Would help you reach your savings goal?  
• Do you think it would be easier or harder to plan to save a percentage of your 

earnings versus  
• Planning to save a certain dollar amount per month? Why?  
• How can using percentages help you make a balanced budget?  
• Why would I want to save?  
• What percentage would you put towards savings?  
• If you made a goal to save 10% of all the money you earned, what habits could you 

start that would help you reach your savings goal?  
• Do you think it would be easier or harder to plan to save a percentage of your 

earnings vs. planning to save a certain dollar amount per month? Why?  
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Allocating Resources 

Lesson Questions 

1. How can using percentages help you make a balanced budget?  

a. It helps to see how much of your salary goes to each expense 

b. It makes it easy to calculate take-home salary 

c. It slowly increases the amount saved each month 

2. Which of the following is the most practical percentage to put towards savings?  

a. 1% 

b. 20% 

c. 50% 

d. 90% 

3. A percent means: 

a. a part of something whole  

b. a designated whole 

c. nothing much at all  

d. a part of a part of part a something else 

 

 

 

Lesson Review  Instruct students to complete the Essential Question in the 
Student Guide. 

Closing Activity/ 
Remarks 

 Review the students’ answers to the Essential Question In a class 
discussion. 


